0. H. KAHN OPPOSES
WARBURG R. R. PLAN

Wounld Retain Best Features of
Federal Control and Abol-
{sh Hampering Ones.-

FAVORS PRIVATE EFFORTS

gnggests Readjusting State
Boards' Relations to Rates
and Beeuritles.

in & paper entitled "A Buggestion
geacarning To-day's Rallroad Problem,”
read for him last night befars the Brooh.
Chambar
E:}m of Kuhn, Loeb & Co, exp
opposition to the plan for a permanent
Government gunrantss of minimum sarh-
wgs for the rallroads, to the projéct of
a few great reglonal umblnulm and
z. many featurse of the scheme re-
cently put forward by Paul M. War-
vare, formerly & partner in Kuhn, Losb
& Co. and a member of ths Federal Ra-
mrva Hoard,
Feldom do divergent views of the parts
wets In n banking firm get inte print
sgt Mr. Kahn's paper shows a radlend
Jt®erence of opinlon from that expressed
by Mr. Warburg, Mr, Kahn sald in

m:"rne programms, In support of which
1 bellove public opinion la erystallising
more and more Is:

1ot the Oovernment exercisa strong
#nd comprehensive contral, but falr and
cenetruciive, not punitive or strangiing

“lat those features of operation
which under Government MAnAgement
nave proved advantageous and onnm
wot to the public be pressrved and
those festures of legislation and admin.
igtration, which experience has shown
1o be upduly and unwlsely hunwdnl.

be abollshed

'\\ithnut eliminating Btats sommlia
glonw, ot their functions be so adjukted
w to aveld confifet with the Federal
Commission In matters of rate-miaking
and security lssues,

“Let rallroading then be thrown open
10 private Initiative and enterprise and
competition in service; make It an ats
tractive feld for capital and above all
for men of abllily and vision.

vIf there I8 one thing less desirable
than outright Goverument operation It
{8 Governmeént eohtrol so minute, ham-
pering and all persuasive as to be tanta-
mount to Govarnmant aperation without
Correa; ding responaibility. Most of
tia plane which hava been pul forward
within revent weeks from Individual
quarters would mean this very thing.

Charges Inconsisteney.

“Thelr authors start by declaring
themsoives utterly opposed to Goverh-
vient operatiop and then devise a set of
pyrovislons which to all Inlents and pur-
posas ara equivalent to Governmeut op-
eratlon or would necessurily ledd to It
A feature cofmmon to all fueh plans, and
fn my opinlon thelr fatal defect and
argaly tha explanation of their eeif-
contradictory charaoter, |8 that they are
based upon a4 permanent Covernment
fuArantee of minimum éarnings for the
raliroads,

*The two things private management
end permanent Covernment guarantee
of sarnings are simply not reconollable.
The rallronds cannot eat the cake and
bave It. You cannot rent your house to
rame ona and thén expect to be master
In vour house

“If the rallroads want to have privata
management In fact Instead of merely in
name, they must take thelr chancen and
rely upon publle opinifon for a sguare
daal. 1f they are not willing to do that,
if they ask the people to protect them by
civing them a permanant guarantes of
minlmum earnings, the people  wiil
“ghtly Insist upon such minute and ex.
veling pafegunrds as to amount to Gov-
srnment operation.

*T am wholly oppossed te thsa timld
gportunism which would barter away
the really of private Initiative and enter-
priss for A permanent governmental
rFoarantea of earmninge. If we cannot as
ritirens ba convinced that bureaucratle
managemant I preferable to Individual
affort, we must not as stock or bond
loldere parmit ourselves to be bribed

iking & compromise with our con-

nd Tam optimistin anough to balieve
Mat by dessrving the good wil) and con-
fdence of the people and king ada-
wuats efforta to keap them correctly in-
formed the rallroads will get a equars
veal from tha people.

Suggests Presidents’ Committes.

"My wuggestions, In view of these cir-
CUmatanses, are:

‘U'ntll the waluations are completsd
It tha Interstats Commerca Commission
or other authority having first baen
rrantéd exclusive power In rate making
ba directed to conslder the axisting rates
k8 prima facle falr and reasonable on
he bazis of sxisting wages nnd costs,
#ubfact to such adjustment of Inoqul:!-
ties or Injustices betwesn localities and
thiprers as the Interstate Commerce
Commission may determine, or  bhettor
Miil a cnmmbu-e of rallroad presidents
ind shippers subjeet ¢o the Interstate
f'c""r"mr w Commission’s easting vote In
fara of disagreement.

"I wages and cost of material ds.

Preass lot rates decreasa proportionately
e Artermined,

. iay évery alx months,
:J ; na avent, pending tha completion
n o valuation, below fNgures which
it

1 nroduce as near as may be an ag-
frafate return equivalent to the rental
Tow belne pald by the Govarnment for
the um of the rellronde, plus a falyr P
Urn upon such new money as may be
'U‘ Inito the properties
l.-n the new railroad legislation about
s ba framed by Congreas let it be pro-
Moy dafinsd, Instead of having maraly
% Yarue and unenforceable formmila os
Yeretofore, what Ktems ara to ba con-
‘-y the Interstate Commerce
risrlon, or such rogional todies as
¥ | M appolnted, In Oxing rates The
DAl ones among those Items are
ragms “nlt of muterials, & return on the
N; ' Ue of rallrosd properties at a
:; "Nt rate to attract new capital and
mulile enterprise. It s surely not
-y M4 the caproity of langusge fo de-
f" with clarity what Items entsr into
, [ost of a product. The preduct
' rillroads are selling In transports-
iamsengers and goods, The price

product s the rate

CONSOI.IDATED EXCHANGE.

*

!.‘,l

o

-"‘nn were weak. and the rall-

a4t the closs of the market

St trday on the Consolldated Btock Ex-
Rk foading and the Pucifics wers
.. Jarungest foatures In the race. ‘Tha

Wakes' stooks jn the Industriale were
#hares, which sold off from one to

4 nil

of Commerce, Otto I
ressod

Irving Natlonal Bank Arranges
for Remittances,

Jamen Hackacher, vice-prasident of the
Irving National Bank, announced yoss
torday the completion of AITRANEemMents
for service In maklng remittances to
Balglum, Alsnee-Lorraine and Eyrin.
For Belgium cheeks muy be drawn in
francs on the Banque d'Anvers at Ant-
“GTP and the Hoclete Generale de Hel-

ttau nt Drugsels. For Alsace-Lorraine
checks may bo drawn tn franos on the
Banque d'Alsace et de Lorraine at Col-
mar, Mets, Muthouss and Strashours.

In dolng business with Hyria oheoks,
which must bear the clause “payable at
adrawes’'s buying rate of exchange for
sight drafis on London,” may be drawn
In_pounds aterling on the Imperial Olto-
man Hank ot Heyrout. Postal remit-
tanoss are being effected In pounds ster-
ling to Aleppo, Caiffa, Damascus, Homs,

and Tripoll, Cable remittances
to these places will be effected, but at
prement oan be forwarded only by cable
as far as Alexandrin, Fgypl

The Federal Reserve Bank of New
York siated yesterday that (¢ was olr-
dulatising dealers In forelgn exchangs,
transmitting the following regulation of
the Diviston of Foroign btcl‘ll o of the
Federal Reserve Howrd: Notice Ia
hereby glven that dealers as dtﬂnd un-
dor the exsoulive order of the Preaident
of January 24, 1918, until otherwisse In-
strucited, may make transfers of funds
to persons not enemles ar allies of sne-
mlss résldent in Iuigaris, Turkey in
Asla, Turkey In Europe and all Black
Bea porta,

COTTON FUTURES
STEADY AT CLOSE

General List Weakens and Net
Decline Is From 90 to
144 Points.

Lass favorabla trade reports coms
bined with a natural inclination to take
profite after an advance of about 3 cents
A pound caused a very aharp break in
the cotton market !ate yesterday. May
dellveries, which had sold at 23, Iﬁn dur.
Ing the early trading. or 28 pointa higher
than Monday's glose, and into naw high
ground for the movement, olossd at
21.46c, with the general list olosing
wedk at a net decline of 90 to 144 points.

The tone was nervous and unsettled
from the start hut sarly offerings wers
well absorbed by buring of March. A
further increass In the low grade dis-
counts probably accounted for the rela-
tive strongth of that month, which sold
30 points net highsr, compared with
gaing of 18 to 36 points on later dellv-
efien.  But no meneral demand developed
and the market weskened under' realising
during the middle of the day.

Range of prices: Mom-
Open. High. Low, Close. day.
i'obmn:r - "ns Y
7.90-8 3
24,08
01,6078 L. ]
1,00 "0
Mm0nE n
200 0%
1905 ..
ST .M
T N 1030 0.0
Decembar NO M Me DB4S W45
Jnmur.“.. 0L NI ANE 109 0.2

Bpot eotton, M Mo,
COTTON ETATISTICS. .
AE

Exports, seawon.

Neow York stocks.... W, AL 151,90
Port stocks. ... ... LETEE LIGATR 151108
Interior receipts. ... 1,010 15, %5 17,268
Interior aliipments A 18,9 12804
New York arrivels... 1,049 4.4 f ]

New Orleans Cotton Market.

New Opreaxs, Fol. 18.—1n the early

trading In cotton to-dny higher prices
were remllzed, bBut W the afternoon
Lieavy selllng deviloped and the close
was barely steady ul n net loss for the
session of 80 to 100 poin'=  March,
4.10e.; May, 22.40c. 7 July, $1.40c; Oo-
tober, 19.60e ; Degember, 10302 Bpot
cotlon steady, 50 points up; middling,
17.20e

Urge Cottom Exchange Probe,

Wasmixaron, Feb, 18.—Inveatigation
of cotton exchangea with a view of de-
tarmining If manipulation caused decline
of prices wam urged fto-day by Rapre-
sontntives Caraway (Ark.) and Heflin
fAla) before the House Rules Commits
tes. No gotion was taken by ths come
mittos,

OIL COMPANY REPORT.

Tunien of California’s 1018 Net
rofit Equals $13.52 a Share.

With profit and net earnings about the
same s in 1917, the net profits of Union
011 of California for 18018 ware more than
$1,500,000 lesn than In 1917, a8 a result
of Increases in Federal taxes and charges
for depreciation. The gross profita for
the year wers $14.584.694, against §14.-
171,060 tn 1817, After deducting ex-
pensen, taxes, &o, the net earnings ag-
grogated $12,096.617, agalnat $12.718,-
462 In 1017,

Interest charges were raduced alightly,
but the write off for deprecintion in-
ereased from $3,201.241 in 1817 to B4.-
$82.6525 in 1618, and Federal taxes, which
totalled $1.240,000 In 1917, were In-
cronsed to 31,660,000 last year. ‘Thus
net praf™s for the year agfrefated only
$6.029,159, ngalnat §7.642.284 in 1017, &
decline of $1.619,145,

The 1818 net profits wers at the rate
of $13.82 a share on the capital stock.
aguinst $10.24 a shars in 1817,

—= S0LD ALL OF ITS STOCK.

e ——
Syndicate Disposes of KShares -1

Chemical Company.

Members of tive syndicata on American
Agricultural Chemical stock yesterday
1ecelved word from the syndieats man-
sgera. Laeo, Higginson & Co. and Hay-
Aen, Stone & Co, that all ol‘ the come
mon stock held for the secount of the
syndicate had beon sold,

The company offered to ths share-
holdors last December the right to
subscribe to approximately §0,500,000
of additiona] common stock at  par
About one-third of it was taken by the
stockbolders and the svndicale got two-
thirde. 1t is the syndicate stock which
has been complotely sold to Investors

The company earned last year, before
taxen wera provided for, approximately
§35 a chare and pays $8 a share per
annum in dlvidends.

Pennsylyania Rubber Dividend.

At the annual meeting of the steck-
tiolders of the Penmsylvanla [Rubber
Company quarterly dividends of 1% per
cent, preferred and 1% per ¢ant. oom-
mon wora declured and directors were
olected as follows: Herbert Du Puy, H.
Wilfred Du Puy, Charles M. Du Puy,

' thres points, and Marine pre- geneca €, Lewls and Osorge W. Bhive-
oo whioh  went Telow par, and | jey, Other offioers alncwl were: Her-
":1‘1 & net loss of 1%. 'Tobaeco pert Du Puy, chalrman; H. Wilfred Du
Potnt closed with a net gain of n | Puy, president- lreuurer. C’hurlu Du
e ’u-rm-a'! Motore reacted sharply, | puy vics-president; Benoea G. Lawls,
o ‘: & raln of phout three pointe. 8teel | firat  vico-president - general  manager;

e

wlid off for a net loss ¢f .

Flttabnrg Piate !-l-u Report,

of the Plitaburg Phl-

any for 1P1Y shows profite
awinge for dopreciantion and
CARSNY, weainat $7,662.085 In |

| hslanes aftes tax nrovision
HAN malde slightly in excess ﬂ $3.000 -
[]

ey

rart

-f
]
|

fAnes

Georgn W, Daum: second vice-prealdent
in charge of produstion; A. 1. Price,
pecond vice-president In charge of salea
development 1 George W. Bhiveley, sec-
| ratary : € 3 Morrill, sssistant treas-
urer; . H, Salmon, purchasing agent
James Q. Goudie, genern]l salen director,
, and ne expeullve commitiea, H. Wilfred
Du Puy, Charies M. Du Puy, Benwa G.

e 140 e ahare on the oapital| Lewie, D
. a;hhn share Dau
g B A 3L prios were &

IN PRIVATE HANDS

Willard Outlines to Committee
of Senate Solution of Rall-
road Problem.

PLEADS FOR COMPETITION

Private Unified Control Can
Be Had With Regulation by
Government, Ie Says,

Epecial Despateh to Tom Bux,

Warmxaron, Fab, 15.—Unifications of
the dontrol of rallroads with the Gov-
ernmant gtrictly regulating the entire
tranaportation systam of the United
Blates, but with awnership vested in pri-
vitte hands and operation to be also pri-
vate anterprise wns advocated by Danlel
Willard, president of ths Palimore and
Ohle Rallroad before Lhe Henats Inter-
stnta Commerco Committss to-dny.

Willard Is & member of tha standing
commities of Aive designated by the rall-
road executives and waa selectsd by the
sommittes to appear as spoleaman be-
fore the Nenate commiltes

The outllhe of polley which Willard
l'lﬂ bears striking .!millmr to that

d and ad ted by tha National

J\mlluon of Owners of Rallrosd HSe-
ouritien. In a eenniderabla degrea It fol-
lows mll presentations of programmes
from groups interested In the solution of
the transportation problems outslde of
suggestiana advanoed by actual propo-
nents of Qovernment ownarahip and the
oooparative !:Im advanced by the rall
way brothe

Willard held that under privats man-
agement the railroads had not broken
down, and sald that up to a oertath point
ha was not at discord with tha Director-
Genaral of the Rallroad Adminlstration.
Heo snid he accepted the arguments fa-
voring unified control, but that unifisd
control, like all things elss of real valus,
Mpamld upon mssured payment In one
form or another. The tion of
competition, he mald, was the payment

sxaoted In establishing unified control
On that point he sald:

fMands for Oompetition.

“Campetition of servica has probably
done mora than any other one thing to
ralse the standard of equipmant and
performance of American rallroads and
as & policy It should not be lightly glven
up and in no event should it be aban-
doned unless something elss of equal
or greater value be obtained In Its
place.”

Put once having sccepted ths prin-
¢iple of unified control President Willard
bellaves that sufficlent oconocssslon has
bean mada toward federalisation of the
country's transportation facilities

*T do not share views that unified cons

»
trol, when desirable. cannot e had un-

der private ownarship with movern-
meninl regulation,” sid he. “That a
sondition Mfnally developed which the
voluntary organization created by thae
rallroads was wnable to deal with
promptly and effectively must ba ad-
mitted, but we have the direct wstnte-
ment from the Director-General that
he also would have been unable to deal
effectively witn the smims sltuation had

#4011t not bheen for the fact that he was

authorized by Iaw to ignore the restrie-
tlons which applied to the rallroads
under private operation. It has been
frequently asserted that the rallways
under private ownarship had bmken
down and that {t bacama necessary on
that account for the Govearnment to
tuke posspssion and assume control of
the physical propertiea [ cannot agree
with thosa who hold that opinlon nor
can T find anvthing 'n tha record of
performance of the carriers under pri-
vate conirol and operation or In the
record of performance during fourteen
months of Federal contrel and operation
that gives support to that assartion.”

Suggests llemedies.

The rallway president took the posi-
tion that the demonstration of the econ-
duct of ths lines in the great emergency
of war by the same men who had con-
trolled them prior to control by Director-
General MeAdoo was proof that no
breakdown had taken place or even Ime-
pended.

In answer to questions by the com-
mittee aE to whit particular offer of
remedial legisintion he would recom-
mend Willard suggested the following:

A definite ruls for rate making as re-
iated to capiial by fixing an adequate
percentage rutlo of rollway opoersting
incoma to the combined property invest-
ment account of the rallroads as a
whole,

AMrmatively authorizs the rmilroads
ta combine thalr propertiss and opera-
tions subjeoct to Governmental a al
as and when shown to ba 4 le In
the publle interest

Affirmatively authorize carriers to Is-
sue securitles for constructlon equip-
mant, onlargement of thelr properties
and fulfillment of obligations, subject
to exclusive supervision of the Federal
commission.

Extenston for a reasonable period of
Indebtedness of carriern for advances
and loans mads by any Governmental
ageney during Federal control

Create now ageéncies suggestsd or en-
large and exlend oxisting regulating
agencies no that mattsrs requiring Gov-
ernmental determination may be prampts
ly disposod of.

NET EARNINGS GAIN.

Weyman - Braton 1018 Hecord
Jhows Tmproverss . Ovew 1017,

Not unliks other tobacco companies,
the Weyman-Bruton Company in 1818
was ahle to Increass its earnings as coms=
pared with those for the preceding year.
The annual repart. published yeatorday,
shows net earnings for the year, after
taxen, &o., were deducted, of $1.487.084
agninst $1.471,6548 in 1017, and a sur-
plus after dividends were provided for of
$106,430, agalnst §228.628 In 1017,

The reductlion In the surplus In the
face of an Increassd balance bafore divi-
dends was dus to the Increass in the
total distributicn on the common stook,
which aggregated §1,068.000 In 1018,
against $520,000 In 1917. Thae total sur-
plus on Decomber 31, 1918, was §1,088,..
113,

INCREASES ITS INCOME,

Lehigh Coal and Navigation
Neport Bhows .51 a Bhare,

The not income wfter charges and
taxes were nllowed for, as reported by
th eLehigh Coal and Navigation Com-
pany for 1819 was §2.505,088, equal to
$4.81 a share, against the Inocome of
$3,3623,400, or §5.50 a sharo In 1917,

The total revenue during the year waas
$25,807,545, mn Increame of §4,000,000
from the 1817 figures. Expenses In.

Co.

ereasad nearly 35,000,000, being §18.-
015,271, mo that net ravanus for the yeur
totalled but §5,633,237, against re

than $6,000,000 lust year,

To Return Frelght Cars to Roads,

Wasmxarax, Feb, 15.—As another
step toward restoration of normal pre-
war conditions, the Ratiroad Administra-
tlon to-day instructed that frelght cars
ba reiurned Lo owWied roads 48 fast s

W. Bhiveley, George W.| possible and that companiea ba given
G. Morrill, H, 1L Balmon and | more authority to apply thelr individual
elsoisd ol equipmsii,

The Farmers’ Loan
Nos. 16, 18, 20 &

New

MINING COSTS INCREASE

United Verde Extension Reporis
for 1018,

While gross revenus reportsd By the
United Verde Extension Minlng Com-
pany for 188 was nearly $500,000 In
excess of that for 1817, o great was
the increass In mining expenses, iaxes
and depletion ressrves that the balance
available for dividends, after all charges
ware made, was nearly $5.000,000 loss
than in 1917,

According to the annual report of the
company wmade publlie yesterday the
Eross revenues apgrogated 314,010,072,
against $14,682,849 1n 1917, and the
total Income for the year was $15,154,-
7!. mlﬂl‘l 14,700,144,

umped from $3,683,656 in 1917
lo OB.I €.485 In 1918, and the provision
for Federal taxes was $2.000,000, Nolh-
ing wan wot mnsida for that purposs in
1917. Depletion reserve Increased from
$3,412,730 to $3,567,928 \ast year, Thus
total deduoctions from gross Income were
§11,825.082, againat $6.498,997 In 1017.

During 1818 the company mined 136,-
970 tons of dry ore, from which were
produced 55,784,028 pounds of copper,
2,104 ounces of gold and BO8.3006 ounces
of allver. Of that total 3.436 tons were
custom ore accounting for 282,451
pounds of copper, 58 ounces of gold and
4657 ounces of sllver, The most Im-
portant devalopment during the year,
asocording to the report, was the com-
pletion of the new smaltar which started
operationa in July and haa treated 71.-
257 tons of the company”’s ors sinca that
time. The average price at which cop-
per wna sold during the year, tha re-
port ahows, was 24.145 cents a pound,
the total disposed of belng 04,126.107
poundn.

ENAMEL COMPANY REPORT.

National Tssues Earnings Figurea
for 1018,

The report of the National Eanameling
and Stamping Company for the year jus:
ended disclosed a subatantial decrears in
the company’'s earning=. as compared
with thowe of the preceading twalve
monthe. ‘Tha total grosa profits for the
year were more than a milllon dollars
below the 1517 figures, being §5.072.650,
as compared with $6,460.730. Deductions
from thesa profits were Increaxed by
ahout $100,000, and the balanca after
Interest, charges, &o., was 84,034,765, n
daclinae of $1.460,000 as with
the 1417 figures.

The ressrve for Federal taxes ro-
mained unchanged at $1.100,000, and the
balance nfter taxes wan  §$2.604,765,
whilch compares with the 1917 balangs of
$4.000055, Preferred dividends for 1810
wera unchanged ot 3565282, bul the
common dividends were Increased by B0
per cent, being $015.508, as sgalnat
$622.672 for the provious year. Tha
balance after all pharges, dividends, &c.,
totalled $1,400,903, which compared with
mora than $3,000,000, the 1017 Imiance

The ainking fund provisions for 15618
totalled $161.800, as comparad with
$154.000 in 1917, and the surplus for the |
vear was but $1.239,490, wherens the
1917 surplus totalled $3.02%621. Added
to the previous surplus of §5,019.029, the
totl surplus as of December 21, was
§7.150.524,

At the annual meeting 3. 1. Niedring-
haus was olected a director to succeed
F. & Niedringhaus, retired.

The Employment Outloek.

While the unemployment sltustion |
decidedly  disagreenble to  buwiness
throughout the country, It Is nol an
bad ws paintad—in the opinlon of an
ofMeial of & large ateel corporation. For
the moment, he paointa out, thinga do
look dark, but with level-headed and
clear-visioned men at the head of not
only big Industrial concerns, but of big
labor organisations, he belleves that
tho element of danger will be removed
soon and the situation slide back quick-
Iy to normal "“Our company,” he da-
clared, *had mora than 1,100 men who
entered tho service. These men were nll
emploved by us at a time when we were
operating full blast. Now they are com-
ing back at a time when two of our
plants have been closod It's not a
very pretty aituation to contempinte, but
we are endeavoring to find & place for
every ane of the men who seeks to re
enter our employ. 1If every big Industrial
organizntion In the oountry will do the
mama and cooperata as far ns possihle
with the Inbor bodies and thelr repro-
seritatives T fesl confident that the eit-
uation will, In a large mearure, odjust
ftself without great diMouity *

Lendon Money Market,

Losmow, “P, 18 —Momest 33, per
cent.  DiIscount mten, short and three
montha bills, 317-32 per cent. Gold

promluml At L'abon. 8? (!ﬂ

NEW ° YORK STOCK

Ohartered 1822

Branch Office, 476 Fifth Avenue
At Forty-firat Street

Foreign Exchange

Mining ex- | Be¥

and Trust Company
22 William Street

York

Parls

(Guardian

COFFEE MARKET.

Reports of & continusd sfack damand
from the Interlor and increased ofMerings
from Braszll wars fallawed by 4 modarats
décline In the coffes markel yesterday.
May econiracls were relatively weak and
‘the cldse was at the low paint of the day
on all positions, with the tons rather un-
settied at & net loms of 7 to 15 points

The opaning was § o § polote lower.
After an lln at ll $3e. at e start De.
camber raliled to 15.408. The sariy mar-
kot stendisd, dut there was no Imporiant
demand and prices later weakensd on sell-
ing of near montha

The local spot markst was duoll and un-
changed, with quotations en the basia of

1N G ibYe for Rio Ta
Hangs of p:im g Mon.
R o, oRe, day,
cenees MG ‘"‘lg- 1&! L%
llI-ll byl
1180 14,00
2 1.4
u 40 1%
1158
November... ... tl.lHl 104
December... 1488 unn 1ma
TRDEATT ciss sriss  ssaen  ssiee  JNIE 1155
TEUrUATT cccv srine  wasen  ssves 30N 1AW
‘offes Cablesa—To was 800 rels lower for Ta
at 147 Hxchange 1-124. lower at 13 7.8,
Recelpts 3000 bags and stock y
Bantog
140,
oeipta 23,000 bage and sfock 4583, bagn. Res
oelpta at the ports 25,000
0,000 last year and 7,000 two ago.  Bao
Paule had l&lltl). spainst 80, last yoar and
16,000 two and  Jendiaky 15,000,
mlnll W, lnd 1, hage 1vely.

respeat
Cleared from Bantsa February 17 the stsam-
slup Byron with 19,000 bags.

NRAZILIAN COFFEER STATISTION.

Tast Last

Tuseday. woak, month,

New York daliveries. 11560 P 4,15
New Orleans daliv, ., 31 in 1,885
Totsl deliverieas, . .... 1L592 18,088 6,004
New York stook. ..., 0TS ¢TASE D7 08¢
Now Orleans stoek.. DR, 148 0,604 WMy
Hiock at ail ;mm ML BIeM0E 4T 000
Aftoat, % WA 000 BM000 408,000
Vieible supply .. ..... 1,067,600 L10k@W4 B, 085
Last ymar's visible... SAGLTN) 1,600,065 2,341.035

METAL MARKET.

Following In the wake of the smaller
dealers' new 164% cent copper price
coines the report that the large dealers
conitemplate a further reductlon from
tha present 174 cent quotation. In
spite of thosa conditions ths eoopper
market continued dull yesterday,

Feb. 18, Feb. 11,
Bid. Asked. BlA, Asked.
Bpelter, N Y‘l?d... A0 AN :2 tlo
Kpeliter, ¥ & ot 696 6 4 4
wu-r. BEL 443 03 448
urin no ... B8
wickatlver . wom ... 'P“
atinum .... 108 b vees 10800
Antimony ... . ?g hen ]
g fron, No, L, X fr ..., B v P
1 iron, No :_ I
#llteon . M58 wree
M. . aowi
hg I‘m haide, .. .in R 1) s sene
| 'itte, Tsan iren sojanes SdD  see venn
| Pitte. Diess Lilleta... 40 00 . "
AL DU
1 OLD METALS
Thealery' Luying prices are as follaws:
Car . : Cantes & Pound
Hoavy otit and orucible, . .. ....q. 44 6001 &
vavy and wire ... corensnnnens 13 00818 10
Light and bortome ' iesssesandi BT W
nm-in machinery mmp sones JITEEN
rase, heavy . wessns K A2
Hrasa, light we t’m T ™
Na, 1 elean hraes tn:rntn‘a .. K00
No. 1 comp tum:.nn vans u.ﬁll.ﬂ
|l4‘a—l hasvy ... " 4 4.
Tea lend A 0008 1"
| Zine, worap 5008 ¢
FINANCIAL NOTES,
Nee profits of the Jim  Butler Mining

Corapany for January ware 55,398, agalnst
§5.205 1a Dineembiseg

Tonopali Beimont Davelopment Com-
pany reports net profits for Janusry of
57003, naalont §55,400 In Decmbar.

New York Stoek Exchenge has recaived
Application o list the foilpwing: §74,320,.
600 Froaklyn Rupid Transil Company tam-
poraiy certificates with asuthority Lo sul
Atituta parmanant eartificatan of depoait of
the Mercanllsa Trust Company for capjtal

stoek  §150,000 Mobila wnd Northern ad
ditianal preferrad stock trust osrtifioates
snd  S180.000 additional ecommon stock
trust certifiontes,

Niplening Minee  Company, Litd, re-
porim that the estimaied vwalue of ore

mined o January amountsd (o §227.922

5. T Dier of Hughes & Dier left New
York for n elx weeks trlp to Arizona and
Mexien, Mr. Dier, who wiil be Joined by
B Warlng Wilson of Philadelphia, Dr.
Waiter Harvey Weed, tha grologist, and
ort ¢ Photwell, head of the sangineer.
department of Hughea & Dler, will
Houthwest eopper aad allver rmlning
ricin

vie

dist
8

lwun Company's anles for Jan-

uary totalled 33.415.040, agrinst 1,991,199
in January, 101N
W, J. Dawssn, F. L. Applebhy and YW, M.

Forrest hinve bean appelnted New TYork
ngents of tha Unjon Dank of Canada.

The diractors of the Old Colony Trust
Company of Huston have voted to Incraane
the company's caplial stock te 37,000,000
by offering tha stockholders 31,000,000 in
the rampany's wtnck at par

The repsrt of the Thotss lron Com
for 1018 shows profite on ealen of JA4h,

G, H, Nisdringhaun has heen ohullﬂ n
Alractor of the Nationsl rnnm-i'n(“and
Rtanping Compmny, to suoosed F. G fod.

ringhaun, retired,
and Navigation Company

ll".Y

1atilgh Coal
reports nel income for 1018 mfter charges
at taxen g  AAAUCtEd, OF el 6,015,
againet 12,382,400 In 1917,

Cha*ham and Pheniz Nattanal Bank has
Issind for distrihution & completa chart of
the 1513 ravanus act.

EXCHANGE PRICES
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111% 112 8 100,17 8 Rubber 15t pr........nl 11 11 1 4 1%
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vx Pos ) oes) , 160}Vulcan Detinning ,...o..) 15 |26 |15 |15 | 41
8% .. 100 8Vabarh o000 a P ioennnte] B B S1410 B8 ..
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o 9%l ..| 800|Wheeling & Lake ®rlo,..| xA3| o sl e L ony
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Dated March 1st, 1919

State of North Carolina

| Principal and interest payable in New York at 'the

X o " d .
_ = THE SUN, WEDNESDAY, FEBRUARY 19, 1919 « 13
mnﬁ;nxmnm me Ton m m—— = —- — —
: WANTS RAILROADS |

$2,720,000

4349, Refunding Notes

Due March 1st, 1921
Coupon notes $1,000 each

First National Bank
FINANCIAL STATEMENT

Assessed Valuation (1917)...........00000......$915500,573
Total debt (as of April Ist, 1919)........,....... 9,043,150
i Population (1910)....2,206,287
| The total debt of the State of North Carclina is approximately
’ p
19, of the asscssed valuation, the assessed value about
559, of the actual value, As an offset to the outs in-
debtedness the State owns free and clear railroad securities,
the present market value of which is approximately 75% of the
' total State indebtedness, L
, Exempt from Federal Income Tax and all
.
taxation in the State of North Carolina.
Price 10014 and Interest, ylelding about 41,7
| — I C————
e — S —— — - —— - ety
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